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$ SX]]OH� 8NUDLQH DQG WKH ,0)� �,QWHUQDWLRQDO 0RQHWDU\
)XQG�

/,.( RQH RI WKRVH LQIXULDWLQJ WR\V� 8NUDLQLDQ UHIRUP PHDQV JHWWLQJ ORWV RI OLWWOH EDOOV LQWR
WKH ULJKW KROHV DW WKH VDPH WLPH� 7KH FRPLQJ IRUWQLJKW ZLOO GHFLGH ZKHWKHU 8NUDLQH
V
SUHVLGHQW� /HRQLG .XFKPD� FDQ GR WKH WULFN RU QRW� ,I KH IDLOV� VD\V $QGHUV $VOXQG� DQ
DGYLVHU WR WKH JRYHUQPHQW DQG D YHWHUDQ RI RWKHU UHIRUP SURJUDPPHV LQ H[�FRPPXQLVW
FRXQWULHV� LW ZLOO PHDQ D �VHULRXV ORVV RI IDFH IRU 3UHVLGHQW .XFK� PD DQG D GDQJHU WR
8NUDLQLDQ UHIRUP��

0U .XFKPD
V GHDGOLQH LV 0DUFK ��WK� ZKHQ WKH H[HFXWLYH ERDUG RI WKH ,0) LV GXH WR

GHFLGH ZKHWKHU WR FRQILUP D ���� ELOOLRQ ORDQ XQGHU D VWDQGE\ DJUHHPHQW UHDFKHG ZLWK
WKH 8NUDLQLDQ JRYHUQPHQW RQ 0DUFK �UG� 0U .XFKPD UROOHG WKH ILUVW EDOO LQWR SODFH RQ
0DUFK �VW� ZKHQ KH VDFNHG 9LWDO\ 0DVRO� DQ DQWL�UHIRUPHU� DV SULPH PLQLVWHU� +LV DFWLQJ
UHSODFHPHQW LV <HYJHQ\ 0DUFKXN� D IRUPHU KHDG RI WKH 8NUDLQLDQ 6HFXULW\ 6HUYLFH �WKH
UHQDPHG .*%�� 0U 0DUFKXN KDV D UHSXWDWLRQ DV D OR\DO SUDJPDWLVW�

0U 0DVRO
V GHSDUWXUH FOHDUHG WKH ZD\ IRU FDELQHW DSSURYDO� WZR GD\V ODWHU� RI 8NUDLQH
V
FRPPLWPHQWV WR WKH ,0)� 8NUDLQH LV SURPLVLQJ WR FXW LWV EXGJHW GHILFLW WR ���� RI *'3
WKLV \HDU �WDNLQJ LQWR DFFRXQW H[SHFWHG ELODWHUDO DLG�� IURP DURXQG ��� LQ WKH VHFRQG KDOI
RI ����� DQG WR FRQWLQXH OLEHUDOLVLQJ LWV SULFHV DQG WUDGH UXOHV�

%XW EHIRUH WKH ,0) ERDUG FDQ DJUHH WR FRXJK XS WKH ILUVW SDUW RI WKH VWDQGE\ ORDQ DW WKH
HQG RI WKH PRQWK� 0U .XFKPD KDV WKUHH PRUH EDOOV WR SRW� )LUVW� SDUOLDPHQW PXVW DSSURYH
WKH EXGJHW� 0U .XFKPD KRSHV WKDW E\ SUHVHQWLQJ KLV UHIRUPV DV D FRPSOHWH SDFNDJH� KH
ZLOO EH DEOH WR UDP WKH EXGJHW WKURXJK WKH RSSRVLWLRQ RI WKH FRPPXQLVW� GRPLQDWHG
OHJLVODWXUH� HYHQ GLHKDUG FHQWUDO�SODQQHUV DUH ORWK WR EH VHHQ WXUQLQJ GRZQ ���� ELOOLRQ�
7KH UHFHQW DUUHVW RQ FRUUXSWLRQ FKDUJHV RI WKH DQWL�UHIRUPLVW SDUOLDPHQWDU\ VSHDNHU�
2OHNVDQGU 0RUR]� PD\ KHOS WLOW WKH EDODQFH WKH SUHVLGHQW
V ZD\�

6HFRQG� 8NUDLQH QHHGV KHOS IURP 5XVVLD� WR ZKLFK LW RZHV DURXQG �� ELOOLRQ IRU HQHUJ\�
2I WKLV� ���� ELOOLRQ RZHG WR WKH PRQVWHU 5XVVLDQ JDV SURGXFHU *D]SURP KDV DOUHDG\ EHHQ
FRYHUHG E\ DQ DJUHHPHQW UHDFKHG RQ )HEUXDU\ ��WK� $ WKLUG RI WKH *D]SURP GHEW ZLOO EH
UHVFKHGXOHG� WKH UHVW ZLOO EH SDLG LQ NLQG��LQFOXGLQJ� SRVVLEO\� HTXLW\ LQ D SLSHOLQH WKURXJK

ZKLFK 5XVVLD H[SRUWV JDV WR :HVWHUQ (XURSH� *D]SURP KDV GUDZQ XS D OLVW RI �� ILUPV
SODQQHG IRU SULYDWLVDWLRQ LQ ZKLFK LW ZDQWV VWDNHV� DQ DPELWLRQ ZKLFK UDLVHV KDFNOHV LQ
8NUDLQH�

7DONV RQ ���� ELOOLRQ RI 8NUDLQLDQ�5XVVLDQ JRYHUQPHQW GHEW DUH WLHG XS ZLWK WZR RWKHU
SUREOHPV LQYROYLQJ 5XVVLD� 7KH ILUVW FRQFHUQV 5XVVLD
 V RZQ QHJRWLDWLRQV ZLWK WKH ,0) RQ D

���� ELOOLRQ ORDQ� 7KH )XQG LV SXWWLQJ SUHVVXUH RQ 5XVVLD WR DJUHH WR UHQHJRWLDWH WKH
8NUDLQLDQ ELODWHUDO GHEW EHIRUH LW ZLOO FRQILUP WKH 5XVVLDQ ORDQ �ZKLFK WKH ERDUG LV DOVR

GXH WR GR E\ HDUO\ $SULO�� 7KH VHFRQG FRQFHUQV WKH H[�6RYLHW %ODFN 6HD IOHHW� 2Q )HEUXDU\
�WK� 8NUDLQH FRQFHGHG WKDW 5XVVLD VKRXOG EH DOORZHG WR FRQWLQXH EDVLQJ LWV VKDUH RI WKH
IOHHW DW WKH &ULPHDQ SRUW RI 6HEDVWRSRO� ,Q UHWXUQ� 8NUDLQH ZDQWV 5XVVLD WR SD\ VRPH KHIW\
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UHQW� ZKLFK FRXOG EH XVHG WR UHGXFH 8NUDLQH
V GHEW WR 5XVVLD� $JUHHPHQWV RQ WKH GHEWV

DQG WKH IOHHW DUH GXH WR EH VLJQHG GXULQJ D YLVLW E\ %RULV <HOWVLQ WR .LHY DW WKH HQG RI WKLV
PRQWK�

7KLUG� 8NUDLQH QHHGV SURPLVHV RI ����P RI ELODWHUDO VXSSRUW IURP $PHULFD� WKH (XURSHDQ
8QLRQ DQG -DSDQ� $PHULFD LV NHHQ WR GR LWV ELW� %XW WKH (XURSHDQV��)UDQFH DQG %ULWDLQ

HVSHFLDOO\��DUH OHVV VXUH� :KHQ DVNHG WR GLYY\ XS LQ 'HFHPEHU� WKH (8 SURPLVHG ZKDW %RULV

6REROHY� D GHSXW\ ILQDQFH PLQLVWHU� FDOOHG D �KXPLOLDWLQJ� ��P HFXV �����P� RQ WKUHH
FRQGLWLRQV� WKDW 8NUDLQH ZRXOG DJUHH RQ VWDQGE\ WHUPV ZLWK WKH ,0)� FOHDU DUUHDUV RQ DQ

H[LVWLQJ ���P HFX GHEW WR WKH (8� DQG EHJLQ FORVLQJ WKH &KHUQRE\O QXFOHDU SRZHU VWDWLRQ�

7KH VWDQG�E\ DQG WKH DUUHDUV KDYH EHHQ GHDOW ZLWK� EXW FORVLQJ &KHUQRE\O UHPDLQV D KXJH

WHFKQLFDO SUREOHP� ,I WKH (8 SURFUDVWLQDWHV DJDLQ��GRQRU FRXQWULHV PHHW LQ 3DULV RQ 0DUFK
��VW�� -DSDQ ZLOO GURS RXW WRR�

6R 0U .XFKPD
V WLPHWDEOH LV WLJKW� $QG LI KH IDLOV" �)LUVW� WKH ,0) FDQ
W GHFLGH RQ D

VWDQGE\�� VD\V 0U $VOXQG� �WKHQ WKH\ KDYH WR UHQHJRWLDWH DQG JR IRU D PXFK WRXJKHU
EXGJHW�� ,Q RWKHU ZRUGV� 0U .XFKPD KDV WR VWDUW UROOLQJ EDOOV LQWR KROHV��WULFNLHU RQHV WKLV

WLPH��DOO RYHU DJDLQ�

&23<5,*+7 ���� 7KH (FRQRPLVW 1HZVSDSHU /WG� $OO ULJKWV UHVHUYHG�

$ SX]]OH� 8NUDLQH DQG WKH ,0)� �,QWHUQDWLRQDO 0RQHWDU\ )XQG��� 9RO� ���� 7KH (FRQRPLVW�
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